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With the continuous development of the Internet, the network economy and the 
network companies also develop increasingly sophisticated. In the Network Economy, 
M&A phenomenon can be seen everywhere, so the need to assess network companies 
has become increasingly urgent. However, due to many differences between 
traditional companies and network companies, such as network companies with high 
fixed costs and low marginal costs of operating characteristics, therefore when we 
evaluate the value of network companies, not all traditional valuation methods are 
applicable to all network companies. And also because the special features of network 
companies, it generate some valuation methods that are just suitable for network 
companies, such as Market Capitalization/Visitors model, Site Traffic Ranking 
Adjustment Method and so on. 
When we assess the network companies, we must pay attention to the stage of 
the network companies. When the network companies are still in the development of 
early stage, not yet profitable, the traditional evaluation methods, such as discounted 
cash flow method, P/E method, will be meaningless in this situation. When the 
network companies have grown mature, begin to generate stabilize earnings, the 
classic method:discounted cash flow method would be the best assessment methods. 
When we assess the network companies, we must also have to distinguish whether the 
network companies have been listed or non-listed. As for listed network companies, 
because they have considerable strength and relevant stock market information, the 
valuation method is more perfect. On this basis, this article use the discounted cash 
flow method to estimate the value of Tecent, and compare the intrinsic value and the 
market value about Tecent. And for non-listed network companies, because they have 
not stock information, it is difficult to assess. In this article, the author put forward the 
multiple linear regression model to assess non-listed network companies, but this 
method can only apply in a small part of non-listed network companies with strength 
and power. And we must also have to improve the accuracy of the method. 














acquisition and so on, how to assess the network companies fairly and efficiently has 
attracted people’s attention. We must assess the value of the network companies 
accurately and fairly, because it can provide standard and basis for the IPO, M & A 
activities and other economic activities, it can also make the network companies 
develop continuously, rapidly and healthily. So it is important to combine the current 
method of valuation theory and the particular characteristics of the network 
companies. In this paper, the issues about network company valuation are discussed 
and then the author put forward some own opinion. 
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。《报告》显示，截止 2010 年 12 月 31 日，我
国网民规模突破 4.5 亿大关，达到 4.57 亿，较 2009 年底增加 7330 万人；2010
年盛行的微博客和团购也发展迅速，到 2010 年 12 月 31 日，我国微博客用户规
模达到 6311万，在网民中占 13.8%；团购用户规模达到 1875万，在网民中占 4.1%。
而根据中国互联网络信息中心的统计数据，在 1997 年 10 月 31 日，我国上网计
算机数仅为 29.9 万台，我国上网用户数仅为 62 万。仅仅 13 年的时间，网民规
模从 62 万到 4.57 亿，翻了 737 倍，这个倍数让人们不得不惊叹互联网的魅力。 
 
表 1-1 我国历年互联网用户数情况 
年份 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
用户数
(万） 
2250 3370 5910 7950 9400 11100 13700 21000 29800 38400 45700
增长率
（%） 

















































图 1-1 我国历年互联网用户数情况 
 
















年到 2005 年之间，盛大、腾讯、百度的上市掀起第二轮热潮；再次，2007 年阿
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Standards，EVS)中，第一次增加了指南 7－企业价值评估，指南 7 把评估师所评
估的企业价值评估业务分为两类，一类是评估企业的价值（Enterprise Value），即
企业的总价值；另一类是评估权益的价值（Equity Value）[7]。国际评估准则委员
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 7
据的方法来评估拉丁美洲并购市场中的私营企业价值。Cristina Bayona, Pilar 













Fernandez 在《网络企业价值评估：以 Terra-Lycos 为例》[14]中分析了西班牙和非
西班牙的银行分析家和股票分析家提出的 Terra 企业价值评估的 12 种方法，在这
些方法中，只有一种用到了现金流量折现法。另外一个方法是基于多元估计的方
法，但是仍然用到了现金流量折现法作为对照。其他的方法都使用了不同的多元
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8 
虑，以期能够解释网络公司相对过高的市值。例如投资银行 BT Alex Brown．Inc
的网络股投资家 Shaun G．Andrikopoulos 提出了理论收益乘数分析法(TEMA) [16]；
美国华尔街著名的证券分析师 Henry Blodget 建立了修正的市盈率模型[17]；美国
证券分析师 Charles R．Wolf 将经济附加值模型引入网络价值评估[17]；证券分析
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